N BB E R R s, At S M E

El STk 5

GUOYUAN SECURITIES
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Ak 2026 IR EIE

A5% (603369) 4 &) SIFIRE

o F

I BN 2026 F R 4R. 26HL, 23] S ILE B L 64.36 12T, FlH-7.41%,
Ja 844 20.82 12T, FH-6.60%. 26Q2, /)52 HLE Bk 21.13 12,
B 1b+14.11%, V3#&44] 6.97 1270, FH+19.17%.

& _—_FHEAZBEAMZHEK, 100-300 TEARH

1) —FEEMEFTRAAEHE K, EFF 100-300 TRAIH RS,
26Q2, 300 7T¥AE/100-300 7T/100 T UATF GBS I 12.98/6.83/0.91
e, Bl #1+13.58%/+17.26%/+20.52%. 26H1, 100-300 T4z 4k
AN 23.07 1L, FAERK, ik 3.36%; 300 LT LA_E/100 TTIATF 515
M 37.43/2.89 12T, FlF-13.19%/-14.01%.

2) —EEHR. HP. BERESMRBEEK, 26Q2, &, HP. HEERA
BN N R AR 4, 4 95 ALK N 2.16/4.83/3.61/2.32 1L, Bl
+21.48%/+20.75%/+17.55%/+21.73%; &7 H A3 KE, N 4.49 1L
T, BH+5.35%. 26H1, k. 7 F B A IR IEIE K AN = X
AT P, 5 A FE BN 14.57/11.76/11.55 12T, F +b-16.89%/-
4.05%/+3.50%.

3) A ARREK, BHBAEAFT L. 26Q2, N A4 (SAW)
136K R IE A 5 IALN 0.31/20.42 127, B He+184.23%/+14.03%, 26H1,
8] BLAK (A B W ) 13 & 2R 38 4 A 52 BLIKON 1.95/61.47 12 7, ] Fe+37.29%/-
8.80%. #E Q2 K, A N/ HIN A BKE S A A 798/667 K, 4 QL X%
WR2TIATR, AP ERMREZETEER (53K 21 K).

o LA RSl o A ET W4 A FHL

1) SF Eftf RREHA. 26HL, 238 BAN LA ELEANG A FE 5
H 4 74.15%/32.35%), F]H+0.74/+0.29pct, 26Q2, H X NEF|F/E LN
%A A A 73.62%/32.97%, FH+0.81/+1.40pct. 4 #) E4HL £ 2% A
2R FERF A2 A EGT L,

2) AR AERET L. 26HL, N AR M b SN LT/ E A
F|E 2 R EIFR T REIMH%RAER 13.99%/14.50%/2.87%/0.41%/-
0.21%, R H-0.72/-0.32/-0.16/+0.07/+0.52pct; LIt AME T 5014 2 b
I E B AX N b E R 16-0.76/-0.45pct. 26Q2, 4iE % B EIE % A E/
R o B 4% B £ Btk 9 %1-5.06/-1.27/+0.06/+1.08pct.

® FHEI

EAVFIT A 8] 26/27/28 F)aF4 #1145 % 25.89/27.75/29.79 e, ¥
i%-0.58%/7.22%/7.34%, %t & 8 A 24 B PE 13/12/12 4% ({4 346 12 1),
eI LN IR,

o N

T EFmBIAE . FRKEKETAABAE ., Bt RN,

Mx: BARMN

W 4B A 1A 2024A 2025A 2026E 2027E 2028E
# LN (T F ) 1154571  10182.12  10044.54  10698.82  11423.33
AN HE (%) 14.31 -11.81 -1.35 6.51 6.77
J2£ % ) (7 7 1) 3411.93 2603.69 2588.50 2775.37 2979.06
J2£ % #19 F] 1 (%) 8.80 -23.69 -0.58 7.22 7.34
ROE(%) 22.08 15.72 14.66 14.41 14.28
FRK A (L) 2.74 2.09 2.08 2.23 2.39
W % % (PIE) 10.15 13.30 13.38 12.48 11.63
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Lo TS
Rt EE 2024A 2025A 2026E 2027E 2028E LS 2024A 2025A 2026E 2027E 2028E
RHF~ 13928.40  13780.81  13446.18 14272.52 14852.08 2T TN 11545.71 10182.12 10044.54 10698.82 11423.33
A 6158.05  5364.86  6342.25  7449.96  8294.21 L3N 2915.59  2621.71  2573.74  2725.56  2887.48
B 34.86 64. 80 47.56 50. 51 60. 03 B AL A o 1685.45  1591.22  1477.55  1573.80  1680.37
EALY-FIE T 29.94 19.05 37.49 31.37 33.34 FLE A 2140.43  2353.37  2247.97  2389.05  2550.83
FAAF IR K 19. 66 30. 22 23.51 28.16 28. 11 g4 8 464. 11 428.64  406.80 432.23  459.22
A 5568.64  6983.36  5412.58  5048.28  4923.15 R e A 48.78 50. 23 50. 81 49.31 50. 89
HARA T 2117.25  1318.53  1582.79  1664.25  1513.25 4% R -133. 01 -83.15 -23.93 -33.23  -43.48
IR F 10293.50  12118.23  13348.91 14284.39  15334.00 P BALAR R 0. 00 0.00 0. 00 0. 00 0. 00
KA 47.48 82.07 82.07 82.07 82.07 NRIEE NI E 53.24 169.70 70. 21 54.25 56. 80
(e 3217.46  6409.28  8614.68  9996.98 11228.13 S gcgiet 19.06 56. 42 37.74 47.08 42. 41
TR 452.01 436.70 453. 60 458. 50 455. 44 B LA 4552.98  3462.68  3443.87  3689.07  3959.38
AR Y AL 6576.55  5190.17  4198.56  3746.84  3568.37 ELZ T ON 17.75 7.21 9.78 11.58 9.52
&= EH 24221.90  25899.04  26795.09 28556.92 30186.08 B E 23. 60 10. 11 18.34 17.35 15.27
W 8373.94 8422.16 8448.52  8589.84  8614.32 #1198 & 5 4547.13  3459.78  3435.30  3683.30  3953.63
48 H 4 3k 1040. 00 950.00  1100.00  1100.00  1035.00 B 43 H% 1135.20  856.09 846. 80 907.93  974.57
AR 1058.29  1101.49  1081.33  1145.12  1213.15 %A1 3411.93  2603.69  2588.50  2775.37  2979.06
H MR fi b 6275.65  6370.67  6267.18  6344.73  6366.17 R U EXIT-A 0. 00 0. 00 0. 00 0. 00 0. 00
ekl A 394.31 914.27 691. 44 701. 63 714.85 V2 B A 8 4 A1 3411.93  2603.69  2588.50  2775.37  2979.06
KA 190. 40 427.01 427.01 427.01 427.01 EBITDA 4594.98  3621.31  3914.71  4294.60  4674.22
H AR R 203.90 487.26 264. 43 274. 62 287.84 EPS (1) 2.72 2.09 2.08 2.23 2.39
R kAT 8768.25  9336.43  9139.95  9291.47  9329.17
E 35381 0.00 0.00 0. 00 0.00 0. 00
A 1254.50  1246.80  1246.80  1246.80  1246.80 i 2024A 2025A 2026E 2027E 2028E
AR MR 730. 27 305. 78 305. 78 305. 78 305.78 ARKEEH
@Al A 13897.25  15004.78  16097.12 17707.66  19299.04 B AN (%) 14.31 -11.81 -1.35 6.51 6.77
)3 B AN S AL AR A 15453.65  16562.62  17655.13  19265.45 20856.92 A A8 (%) 8.95  -23.95 -0.54 7.12 7.33
Rt Al RS 24221.90  25899.04  26795.09 28556.92 30186.08 )3 B B 8) 4 A (%) 8.80  -23.69 -0.58 7.22 7.34
HAE S
AERER A ERENO) 74.75 74.25  74.38  74.52 74.72
SHEE 2024A 2025A 2026E 2027E 2028E A F (%) 29.55 25.57 25.77 25.94 26. 08
Z2EENRLER 2866. 72 1508. 16 4341.01  3775.86  3793.85 ROE (%) 22.08 15.72 14. 66 14. 41 14.28
A 3411.93  2603.69  2588.50  2775.37  2979.06
A 18 e 4K 175. 00 241.78 494,77 638.76 758. 32 sk
" 4% A -133.01 -83.15 -23.93 -33.23 -43.48 FE R E %) 36.20 36.05 34.11 32.54 30.91
#F MK -19.06 -56. 42 -37.74 -47.08 -42. 41 % Qe E (%) 14.03 14.75 16.71 16.43 15. 67
FEFELH -592.99  -1025.97  1595.78 477.76 211.58 AR 1.66 1.64 1.59 1. 66 1.72
HibzE e 24.85  -171.77  -276.37 -35.70 -69.23 # Ak 1.00 0. 81 0.95 1.07 1.15
B EHRER -2258.75  -866.39  -2053.68 -1535.51 -1536.90 Bz S
TALH 1816. 59 1831.70 1811.71  1565.07  1751.89 BR AR 0.50 0.41 0.38 0.39 0.39
K 541.96  -826.39 -39.84 -29.87 33.20 MR 3K B 4 251.88 188. 63 165. 60 201. 35 190.97
H AT LR 99. 80 138.92  -281.81 -0. 31 248.19 AT TR 3K B 4 3.06 2.43 2.36 2.45 2.45
FEREHAER -926.11  -1364.49  -1309.94 -1132.65 —1412.69 HRARHR ()
FEERr 140. 00 -90. 00 150. 00 0. 00 -65. 00 FROM S GRATHE) 2.74 2.09 2.08 2.23 2.39
KA 190. 40 236. 60 0. 00 0. 00 0. 00 R AR GRATE) 2.30 1.21 3.48 3.03 3.04
R 0. 00 -7.70 0. 00 0. 00 0. 00 FRA T (RAET) 12.39 13.28 14.16 15.45 16.73
AN ARIG Ao 2.89  -424.49 0.00 0. 00 0.00 i
H A e R -1259.41  -1078.90  -1459.94 -1132.65 -1347.69 P/E 10.15 13.30 13.38 12.48 11. 63
LA 34 o 3R -318.14  -722.78 977.39  1107.71 844.26 P/B 2.24 2.09 1.96 1.80 1.66
EV/EBITDA 5.84 7. 41 6.85 6.25 5.74
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(1) »narg X (2) 4793r 4 2 3L

EN R kg A T2 454 15% A & H AT AR T A4S 10% A b
B RN 7k AR ot A 5 RAT 5% 5 15% Z 1]

HAH R 7k 1@ AR ot AR A5 HAT -5% 5 5% Z 1]

Pt AT SRR AR A B HA T -10%~10%Z 1]

B3 Tk AR AL T Ak K 10% A L
e A ke % T R ok 4550 5% Ak e REaade

R P BAREAME LA B G 6 AA RSN (AT 4550 st R A A ag ey raxt i &AL, b AT 3% Kk A R 300
i, HATHARABARY, EFRTIHLAEHITE 500 FH R AN A ZIGH, A FEIHAH ZMRAE Gt ibARey)
REARMT 458 (A i 453 AR49), AL AT R A A5 4059 ALE 50 454K

S H I 7 B

Y AR T RIER LA T IERAR T E AR L TRIADG G E L BALR S, UHRGRLSE, ki, EWELRRE, KA
FREREF KR ORIBEA R ASAEE, PAZHATHEZORLBEFfob it /), KRS FWAARR BT KAGF R EHAE T
SIFVIFHEE, SRRLEMEZFTIRE. Hh, HEA.

TE F LG8 Ak % 4935 B

ARAE P EE A K 89 (2T IEA L 55 TIE) (Z23834000), B TIEHF AL A PR 8 B & b Bl i A0k 6iE R ALK 58 b 5 F 4
IEF T F W H R AGBAFHE VAKX TAAGPM AL EFHAR A IERBRTHRE P REGIEARTOEXE L, 54, AN
AN, FEBERBBEBIRS A6 EF . IERFRRERIERBRTF @R 50— EAH KX, HIERN S EFRZTFahy st
IEHFPAERARK Z S ME . T A AR RF AKX AR ERATON, HRIEREE. BT PFRFRTOMNEL, FMEERF RS,
O FE P RAEIITH

HAE R

AREGETIEFBRDARNS] (AT HA “ANE") EFEARERERA (78, &%, BITREGRIN) KF, EANIHE
PR AN TRABERAN I ARERALHE P % ETIER A2 8N AT H = 7t L% A4, 1 d %L ek
REZTHABRA ALK EZTA A v. ARETHRETIER G RERAREQEFIAMRE Z T M ZE P REGIZTEN, BALIE
F BRI R T AN LKA R ZF MM E P BE A ARE RS RN R T A2 AR EFRRARLETIE. AREL
AFAMNNIATERGTAFA &, 2RNTIRIEZFELQERERTEN, RREMROE L, TH. SHTE, ERLAHEN
PRELGFEPFELFZR, FAEEH AN HE S LIEHK R AL T ARG T ZBNRBAHEF . RIRE T8 001 R BT ARG
M. PIMERTRNTAR DS . EREI, ANS)TAH 5 ARENETH., ERLREUNR—BRGHRE, ANNENEF B
FEAREWETERLRENRGTHEOAB TR, AR (FEHLE) Bk RFTME ., EEEFTHRRLT, Ana) RLEX
AU T RE A5 A A IRE P TR 2 69 8] BT RAT09IE A K T84T K 5y, 1B 7T A 4 X 22\ 8] R4 R 4 B 4047 Wk IR 5 3 LA AR 5,
LHEZHERFTREAREFHERLLZVUALER—RG I,

I F AR

ARERAFRE P oo E b AERBGLFTH, LPHHARHRENAI L. AN RKRERNRGEHTE, B2HFATHR
& N FPT 3R e e AR AT R AR RIE . AN 8] R A KA B R AR T A R AT . AR AR B B LI
KR, RERRAFLD., BARQH T EFEHFUSOALTRENE, oF 3l ARBEBRARE, 5245 K0 AT LI FRHFFHFT,
M ak: www.gyzg.com.cn
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